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alleviating the disorder. There is here no question of
encouraging rash speculation, or of injuriously retard-
ing a collapse; neither rash speculation nor collapse
being among the circumstances of the case. So far
then as the Act prevents at such periods any issue of
notes which would otherwise take place (it must be
remembered that we are, for the present, leaving out
of consideration its value considered as an effectual
remedy for a particular evil), it is simply and seriously
mischievous. That the mere accident of an export of
gold or of an unusual demand for it on account of
productive enterprise at home, which in itself so far
from diminishing adds to the real wealth of the
nation, should have power to bring about so much
calamity, is an evil greatly to be deplored, and which
could only be completely cured by such an increase
of mutual confidence, based upon an increase of honesty
and prudence, as to admit of the more liberal use
of credit under all its forms in substitution for coin.
But a law which prevents this remedial employment
of credit, in its most effective shape, to the extent or
anything like the extent to which but for that law
it would even now be possible, ought to have some
immense countervailing advantage to recommend it.

Such, reasoning from the nature of the case, we
find to be the cost of the Act of 1844 in periods of
monetary derangement considered as arising either
from excessive speculation, or from a mere contraction
of the loan fund in the ordinary condition of mercantile
affairs. But it is not upon reasoning alone that we
have in this case to depend. Since the passing of the